
 

/H��&DQDUG�GHV�1HLJHV 
1���� 

/H�UHWRXU�GHV�IOHXUV� 

3pULRGLTXH�GHV�TXDUWLHUV�1RWUH-'DPH-DX[-1HLJHV�HW�5R\DO� 

(G��UHVSRQVDEOH���&KULVWLDQ�6PHWV��UXH�GX�&RQJUqV����&KULVWLDQQHLJHVUR\DO#\DKRR�IU 

,O�SDUDvW�TXH�F¶HVW�OH�SULQWHPSV��� 

,O�JqOH�OD�QXLW��OHV�SDUFV�VRQW�IHUPpV�j�FDXVH�G¶XQ�YHQW�j�
GpFRUQHU�XQ�WURXSHDX�GH�E°XIV��LO�QRXV�WRPEH�GHV�JUrORQV�
VXU�OD�WrWH��PDLV�PDOJUp�WRXW�FHOD�IDLW�GX�ELHQ�G¶HQILQ�UH�
YRLU�TXHOTXHV�IOHXUV� 
,O�QH�UHVWH�TX¶j�HVSpUHU�TXH�OD�WHPSpUDWXUH�GDLJQH�HQILQ�
UHPRQWHU�HW�TXH�WRXWHV�QRV�WHUUDVVHV�UHVVRUWHQW� 

 

 

$OORQV-QRXV�HQILQ�UHYLYUH�QRUPDOHPHQW�" 

&HWWH�SDQGpPLH�6(0%/(�V¶pORLJQHU��HQFRUH�TX¶j�
3pNLQ«�7RXMRXUV�HVW-LO�TXH�OHV�VSHFWDFOHV�RQW�UH�
SULV�DX�&LUTXH�5R\DO�HW�TXH�VXU�OHV����P�GH�OD�UXH�

GH� O¶(QVHLJQHPHQW�j�OD�SODFH�GH�OD�/LEHUWp��RQ�Q¶D�MD�
PDLV�FRQQX�XQH�WHOOH�GLYHUVLWp� 

'HSXLV�SHX��QRXV�DYRQV�XQ�DQWLTXDLUH��5(/,(.��
XQ�0XVpH�GX�IOLSSHU�HW�OH�%DVLOV¶/LEHUWp��(Q�
VXLWH�VRQW�DUULYpV�O¶$SpURWHULH�HW�,QNVDQH��VDORQ�
GH�WDWRXDJH��3XLV�XQ�WUDLWHXU�*UHF��*DVWUD��HW�HQ�
ILQ�XQ�VQDFN-WUDLWHXU�PR\HQ-RULHQWDO�(OLVVD� 
(QILQ��OD�V\PSDWKLTXH�1HJ\�D�GpFLGp�GH�ODLVVHU�
WRPEHU�YRV�SLHGV�HW�YRV�PDLQV�SRXU�DOOHU�XQ�ULHQ�
SOXV�SUqV�HW�LQVWDOOHU�XQ�%DU�j�7DSDV��Oj�R��GXUDQW�
SOXV�GH����DQV��QRXV�DYRQV�HX�O¶+HUEDXGLqUH� 
6L�j�FHOD�RQ�DMRXWH��OHV�pWDEOLVVHPHQWV�TXL�RQW�VXU�
YpFX�DX�&RYLG��FHOD�QRXV�IDLW�XQH�EHOOH�SDOHWWH� 



/H�4XDUWLHU�UR\DO���VHV�OLPLWHV�H[DFWHV 

0HD� FXOSD� GX�&DQDUG��'HSXLV����DQV�QRXV�SUpWHQGRQV�SUpVHQWHU�XQ�SpULRGLTXH�GH�GHX[�
TXDUWLHUV�pWURLWHPHQW� LPEULTXpV���FHOXL�GHV�/LEHUWpV� �MDGLV�1RWUH-'DPH�DX[�1HLJHV��HW� OH�
4XDUWLHU�5R\DO��PDLV�QRXV�QH�pWLRQV�MDPDLV��j�QRWUH�JUDQGH�KRQWH��SHQFKpV�VXU�VHV�OLPLWHV�
DGPLQLVWUDWLYHV�SUpFLVHV��FH�TXL�UpVHUYH�GHV�VXUSULVHV� 

/LPLWHV�DGPLQLVWUDWLYHV� 

(Q� SDUWDQW� DUELWUDLUHPHQW� GH� OD� VWDWXH� GH�
%ULDOPRQW��LO�VXLW�WRXWH�OD�UXH�GH�/RXYDLQ��OH�
3DODLV� GH� OD� 1DWLRQ� HQ� IDLVDQW� ORJLTXHPHQW�
SDUWLH��$UULYp�j�FH�TXL�IXW�OD�3RUWH�GH�/RXYDLQ��
LO�VXLW�OH�WUDFp�H[WpULHXU�GX�%RXOHYDUG�GX�5p�
JHQW� MXVTX¶j� OD�SODFH�GX�7U{QH��R��VH�GUHVVH�
OD� VL� FRQWHVWpH� VWDWXH� GH� /pRSROG� ,,���'H� Oj�
SDUW�XQH�GURLWH�LPDJLQDLUH�TXL�FRXSH�OD�SODFH�
5R\DOH� HQ� GHX[� DX� QLYHDX� GH� OD� VWDWXH� GH�
QRWUH�&URLVp��DXWUHV�TXHUHOOHV���GRQF�OD�PRLWLp�
GH�O¶(JOLVH�6DLQW--DFTXHV��OH�0XVpH�%HOYXH�HW�
OHV�UXLQHV�GX�3DODLV�GX�&RXGHQEHUJ� HQ�IRQW�
SDUWLH�PDLV�QRQ�OH�PXVpH�0DJULWWH��/D�PrPH�
OLJQH� DUELWUDLUH� VH� SURORQJH�� WRXMRXUV� DXVVL�
UHFWLOLJQH�SRXU�GpFRXSHU�HQ�VRQ�FHQWUH�OH�MDU�
GLQ�GX�0RQW�GHV�$UWV�� 

(OOH� ILOH�HQVXLWH�SDU� OH�&DQWHUVWHHQ�HW� OD�UXH�
GHV�3DURLVVLHQV�SRXU�UHMRLQGUH�OD�3ODFH�6DLQWH
-*XGXOH� HW� ORQJH� OD�&DWKpGUDOH� DYDQW� GH� UH�
MRLQGUH� � OH�7UHXUHQEHUJ�R��HOOH� IRUPH�XQ�FX�
ULHX[� UHFWDQJOH� GRQW� OHV� OLPLWHV� VXLYHQW� OHV�
UXHV�GX�%RLV�6DXYDJH��GH�/LJQH�HW�OD�SODFH�GH�
/RXYDLQ�SRXU�UHMRLQGUH�OH�7UHXUHQEHUJ�HW�VH�
WHUPLQHU�UXH�5R\DOH��IDFH�j�OD�VWDWXH�GX�*pQp�
UDO� GX� JpQLH�� SRLQW� GH� GpSDUW� GH� QRWUH� LWLQp�
UDLUH��HW�IURQWLqUH�DYHF�OH�TXDUWLHU�OHV�/LEHUWpV� 

$X� QLYHDX� GH� FHV� © RGRQ\PHV ª� SRXU� IDLUH�
FKLF�� VLQRQ� RQ� SHXW� DXVVL� GLUH� © QRPV� GH�
UXHV ª 

5XH�GH�/LJQH 
8QH�GHV�SOXV�LOOXVWUHV�IDPLOOHV�GH�OD�QREOHVVH�
EHOJH�GRQW� RQ� WURXYH� WUDFH� GqV� OH�;,,H� V�� ,OV�
SRVVqGHQW�OH�&KkWHDX�GH�%HORHLO� 

5XH�GX�%RLV�6DXYDJH 
%HO� H[HPSOH� GH� OD� IUDQFLVDWLRQ� j� RXWUDQFH�
GDQV�OH�%UX[HOOHV�GX�;,;H��:RXGH�:LOG� �HQ�
IUDQoDLV� *DXWKLHU� OH� VDXYDJH�� pWDLW� XQ� PDX�
YDLV�JDUoRQ�DVVDVVLQp�GHUULqUH� OD�FDWKpGUDOH�j�
FHWWH�pSRTXH��,O�Q¶\�D�MDPDLV�HX�GH�ERLV�GDQV�
FH�FRLQ��VDXYDJH�RX�SDV� 

%RXOHYDUG�GX�5pJHQW 
&H�VHUDLW�XQ�JUDYH�DQD�
FKURQLVPH� GH� SHQVHU�
TX¶LO� HVW� GpGLp� j�
&KDUOHV� GH� %HOJLTXH��
UpJHQW� GH� ����� j� �����
GXUDQW�© O¶LQFDSDFLWp�GH�
UpJQHU� GH� VRQ� IUDQJLQ�
/pRSROG� ,,,�� 6RQ� WUDFp�
HVW� WUqV� DQWpULHXU� HW� UDS�
SHOOH�(UDVPH� 6XUOHW� GH�
&KRNLHU��SUpVLGHQW�GX�&RQJUqV�QDWLRQDO��TXL�D�
DVVXUp� OD� UpJHQFH�GXUDQW���PRLV�HW�GHPL� MXV�
TX¶j�O¶DFFHVVLRQ�DX�WU{QH�GH�/pRSROG�,HU�OH����
MXLOOHW� ������ GDWH� TXL� HVW� GHYHQXH� FHOOH� GH�
QRWUH�)rWH�1DWLRQDOH� 

EŽƐ�ĚĞƵǆ�ZĠŐĞŶƚƐ������������������
�ƌĂƐŵĞ�Ğƚ��ŚĂƌůĞƐ 



4XDUWLHU�UR\DO���OLHX[�UHPDUTXDEOHV 

1RXV� DOORQV� GRQF� WHQWHU� GH� UpSDUHU� FHWWH� ODFXQH� YLHLOOH� GH� ��� DQV� HQ� YRXV� SUpVHQWDQW�
TXHOTXHV�OLHX[�UHPDUTXDEOHV�GH�OD�SRUWLRQ�GH�FH�TXDUWLHU�WURS�ORQJWHPSV��QpJOLJpH� 

%DQTXHV�HW�$VVXUDQFHV 

$X�WRXUQDQW�GHV�
;,;H�HW�;;H�
VLqFOHV��GDQV�OD�
JUDQGH�SXLVVDQFH�
pFRQRPLTXH�HW�FR�
ORQLDOLVWH�TX¶pWDLW�
OD�%HOJLTXH��OHV�
KDXWV�OLHX[�GH�OD�
ILQDQFH�Q¶pWDLHQW�
MDPDLV�IRUW�ORLQ�GH�
FHX[�GX�SRXYRLU��'DQV�OH�FRLQ��7UHXUHQEHUJ��
&DQWHUVWHHQ��0RQWDJQH�GX�3DUF��OHV�
EDQTXHV�pWDLHQW�QRPEUHXVHV�HW�RFFXSDLHQW�
G¶LPSRVDQWV�LPPHXEOHV��JpQpUDOHPHQW�GH�
VW\OH�%HDX[-$UWV��GRQW�TXHOTXHV�XQV�RQW�pWp�
KHXUHXVHPHQW�SUpVHUYpV� 
3DU�FRQWUH��QRWUH�JpDQW�GX�VHFWHXU��%13�3D�
ULEDV�)RUWLV��GHVFHQGDQWH�GH�OD�WRXWH�SXLV�
VDQWH�6RFLpWp�*pQpUDOH�GH�%HOJLTXH��GH�OD�
%DQTXH�GH�3DULV�HW�GHV�3D\V-%DV�HW�GH�OD�
&*(5�TXL�RFFXSH�XQ�pQRUPH�UHFWDQJOH�
FRPSULV�HQWUH�OHV�UXH�5R\DOH��0RQWDJQH�GX�
3DUF��%DURQ�+RUWD�HW�5DYHQVWHLQ��YLHQW�GH�
UpQRYHU�UDGLFDOHPHQW�VRQ�VLqJH�EUX[HOORLV��
&HW�pQRUPH�LPPHXEOH�GH�VW\OH�SRVW-
PRGHUQLVWH�Q¶HVW�SDV�GpSRXUYX�G¶pOpJDQFH� 

+RUORJH�GX�0RQW�GHV�$UWV 

/D�YRLH�FDUURVVDEOH�TXL�
ORQJH�OH�MDUGLQ�HVW�FRX�
URQQpH�SDU�GHX[�DUFDGHV��
WRXW�FRPPH�OHV�FRP�
PHUFHV�TXL�OD�ERUGHQW��
&ORX�GH�O¶HQVHPEOH�XQH�VSHFWDFXODLUH�KRU�
ORJH��F{Wp�FHQWUH��(OOH�HVW�GXH�j�+HQUL�/H�
QDHUWV�HW�j�VRQ�pTXLSH�HW�D�pWp�WHUPLQpH�HQ�
������6RQ�PLOLHX�HVW�XQ�VROHLO�GRQW�FKDFXQH�
GHV����
SRLQWHV�VH�
GLULJH�
YHUV�XQH�
KHXUH�GH�
OD�MRXU�
QpH��'DQV�
FKDFXQH�
G¶HOOHV��
XQ�SHUVRQQDJH�OLp�j�QRWUH�KLVWRLUH�FRPPH�
*RGHIURLG�GH�%RXLOORQ��&KDUOHV-4XLQW�RX�OH�
&RPWH�G¶(JPRQW�TXL�D�SHUGX�OD�WrWH��4XDQG�
VRQQH�© VRQ ª�KHXUH�FKDFXQ�
GHV�DXWRPDWHV�IDLW�XQH�SH�
WLWH�SURPHQDGH��/H�WRXW�HVW�
VXUPRQWp�SDU�XQ�FDULOORQ�
DQLPp�SDU�XQ�-DFTXHPDUW�
�SHUVRQQDJH�W\SLTXH�GH�
FKH]�QRXV�HW�GX�QRUG�GH�OD�
)UDQFH��KDELOOp�HQ�ERXU�
JHRLV�GX�;,;H�TXL�VRQQH�
OHV�KHXUHV��/H�SOXV�FRQQX�
HQ�%HOJLTXH�HVW�-HDQ�GH�1L�
YHOOHV��&H�FDULOORQ�OpJHU�HVW��
VDXI�HUUHXU��OH�VHXO�IRQFWLRQ�
QHO�j�%UX[HOOHV�DYHF�FHOXL�
TXL�VXUPRQWH�OD�0DLVRQ�GHV�
3DUOHPHQWDLUHV� 



%UX[HOOHV�&HQWUDO 

-RQFWLRQ�1RUG�-0LGL 

$XMRXUG¶KXL�HQFRUH��VL�
YRXV�VRXKDLWH]�YRXV�
UHQGUH�GH�%UX[HOOHV�j�
0DUVHLOOH�HQ�WUDLQ��j�3D�
ULV�YRXV�GHYUH]�GHV�
FHQGUH�j�OD�*DUH�GX�1RUG��SXLV�SUHQGUH�XQ�
PpWUR�RX�DXWUH�FKRVH�SRXU�UHMRLQGUH�OD�*DUH�
GH�/\RQ�DILQ�GH�FRQWLQXHU�YRWUH�YR\DJH� 
'qV�OH�;,;H�XQ�SURMHW�GH�MRQFWLRQ�HVW�HQYL�
VDJp�j�%UX[HOOHV�SRXU�pYLWHU�FHOD��/HV���
JXHUUHV�HW�OD�FULVH�pFRQRPLTXH�HQ�RQW�UHWDUGp�
OD�FUpDWLRQ�HW�HOOH�QH�VHUD�LQDXJXUpH�TX¶HQ�
������(OOH�FRPSRUWH���YRLHV�������WUDLQV�\�
FLUFXOHQW�TXRWLGLHQQHPHQW�HW�F¶HVW�OH�WXQQHO�
IHUURYLDLUH�OH�SOXV�XWLOLVp�GX�PRQGH� 

%UX[HOOHV�&HQWUDO 
3RXU�OHV�UDLVRQV�pYR�
TXpHV�FL-GHVVXV�GLYHUV�
SODQV�HQ�DYDLHQW�pWp�
GHVVLQpV�PDLV�MDPDLV�
UpDOLVpV��)LQDOHPHQW��
F¶HVW�XQ�SODQ�GH�9LFWRU�
+RUWD�TXL�VHUD�UHWHQX��
/HV�WUDYDX[�FRPPHQFHQW�GqV�������PDLV�GH�
VLQLVWUHV�EUXLWV�GH�ERWWHV�YLHQGURQW�j�QRX�
YHDX�OHV�LQWHUURPSUH��/¶DUFKLWHFWH�GpFqGH�HQ�
�����HW�0D[LPH�%UXQIDXW�SUHQG�OD�UHOqYH��
/H�EkWLPHQW�HVW�FDUDFWpULVWLTXH�GH�O¶DUFKLWHF�
WXUH�GH�O¶HQWUH-GHX[-JXHUUHV�HW�OD�© JULIIH ª�
+RUWD�\�HVW�ELHQ�SUpVHQWH� 

)LQDOHPHQW�%UX[HOOHV�
&HQWUDO�VHUD�LQDXJXUpH�
SDU�OH�5RL�%DXGRXLQ�OH�
��RFWREUH�������HQ�
PrPH�WHPSV�TXH�OD�
-RQFWLRQ��&HWWH�JDUH�HVW�
pGLILpH�VXU�SOXVLHXUV�
QLYHDX[�HQ�UDLVRQ�GX�

GpQLYHOp�HQWUH�YLOOH�KDXWH�HW�YLOOH�EDVVH�� 

¯XYUHV�G¶DUW 

2Q�\�WURXYH�TXHOTXHV�
FUpDWLRQV�GLJQHV�G¶LQWpUrW��
&LWRQV�OHV���SOXV�UHPDU�
TXDEOHV� 
/D�SOXV�YLVLEOH�HVW�OH�0R�
QXPHQW�DX[�&KHPLQRWV�
PRUWV�SRXU�OD�3DWULH�GXUDQW�
OHV���*XHUUHV�PRQGLDOHV�
�LOV�pWDLHQW��������G��j�
)HUQDQG�'pERQQDLUHV��$X�FHQWUH�OH�0DFKL�
QLVWH�HQWRXUp�GH���EDV�UHOLHIV� 
$X�GHVVXV��XQH�YDVWH�IUHVTXH��GH�-��+D\H]��
(OOH�UHSUpVHQWH�O¶DUFKDQJH�6DLQW-0LFKHO�HQ�
WRXUp�GH�YLOOHV�EHOJHV� 
(QILQ��j�OD�VRUWLH�SULQFLSDOH�YHUV�OH�&DUUHIRXU�
GH�O¶(XURSH��XQ�WUqV�EHDX�PR\HQ-UHOLHI�GX�
VFXOSWHXU�&KDUOHV�/HSODH�TXL�VHUDLW�XQH�
VRUWH�G¶KRPPDJH�DX[�KDELWDQWV�FKDVVpV�GH�
FKH]�HX[�SDU�OHV�WUDYDX[�GH�OD�-RQFWLRQ� 

6RXYHQLU���*UDQG�GpSDUW����� 
'pEXW�MXLOOHW��OH�7RXU�
GH�)UDQFH�SDUWDLW�GH�
%UX[HOOHV��1RPEUHX[�
pYpQHPHQWV��/D�JDUH�
V¶pWDLW�SDUpH�GH�MDXQH�HW�
GXUDQW�GHX[�MRXUV�QRWUH�
DPL�*UpJRLUH�9'6�\�D�
SUpVHQWp�GH�FRXUWV�
VSHFWDFOHV�GH�7DS�
'DQFH�j�UDLVRQ�G¶XQ�WRXWHV�OHV����PLQXWHV� 

6RUWLH�PRLQV�FRQQXH��OD�PD�
JQLILTXH�*DOHULH�+RUWD�TXL�
PqQH�j�����P��GH�OD�*UDQG-
3ODFH��QH�IXW�URXYHUWH�TX¶HQ�
������DSUqV�UHVWDXUDWLRQ��
PDLV�HOOH�VH�WURXYH�HQ�GHKRUV�
GHV�OLPLWHV�GX�4XDUWLHU�
5R\DO«�GRQF����� 



3DODLV�GHV�%HDX[-$UWV�RX�%2=$5 
9DVWH�HW�PXOWLIRQFWLRQQHO 

(QWUH�OD�UXH�5R\DOH��OD�UXH�5D�
YHQVWHLQ�HW�OD�SHWLW�UXH�%DURQ�
+RUWD��VRQ�DUFKLWHFWH���LO�RF�
FXSH�XQH�VXUIDFH�GH�������Pð��VRLW�SOXV�G¶XQ�
TXDUW�GH�FHOOH�GX�3DUF�GH�%UX[HOOHV��YRLVLQ� 

$FFRXFKHPHQW�SpQLEOH 

'qV�DYDQW�OH�GpEXW�GX�
;;H�OH�5RL�$OEHUW�HW�OD�
5HLQH�(OLVDEHWK��GRQW�
O¶DPRXU�SRXU�OD�PX�
VLTXH�HVW�FRQQX��UpFOD�

PDLHQW�OD�FUpDWLRQ�G¶XQH�YDVWH�VDOOH�GH�FRQ�
FHUW��3XLV�LO�\�HXW�OD�JXHUUH�HW�GHV�VRXFLV�EXG�
JpWDLUHV��&¶HVW�DORUV�TXH��j�O¶LQLWLDWLYH�
G¶$GROSKH�0D[��ERXUJPHVWUH�GH�%UX[HOOHV�
HW�G
+HQU\�/H�%°XI��ILQDQFLHU�HW�PXVLFLHQ��
HVW�FUppH�XQH�VRFLpWp�SULYpH�©�3DODLV�GHV�
EHDX[-DUWV�ª�TXL�VH�FKDUJHUD�GH�UpDOLVHU�
O¶DPELWLHX[�HW�DXGDFLHX[�SURMHW�LPDJLQp�SDU�
9LFWRU�+RUWD��/¶DUFKLWHFWH�VH�KHXUWHUD�j�GH�
QRPEUHXVHV�GLIILFXOWpV���SHQWH�GX�&RXGHQ�
EHUJ��VRO�VDEORQQHX[�HW�FRQWUDLQWHV�OpJDOHV�DX�
QLYHDX�GH�OD�UXH�5R\DOH��
/¶RXYUDJH�QH�VHUD�WHUPL�
Qp�TX¶HQ������ 
/HV�GHX[�HQWUpHV�� 
&HOOH�F{Wp�UXH�5DYHQVWHLQ�
HVW�DVVH]�PRQXPHQWDOH��
WDQGLV�TXH�FHOOH�GH�OD�UXH�
5R\DOH�VHPEOH�FODQGHV�
WLQH���FHFL�HVW�G��j�XQH�
OpJLVODWLRQ�LQWHUGLVDQW�
WRXWH�FRQVWUXFWLRQ�PDV�
TXDQW�OD�YXH�GHSXLV�OH�
3DODLV�5R\DO��,O�P¶pWRQ�
QHUDLW�TXH�QRV�5RLV�VXFFHVVLIV�DLHQW�SDVVp�
OHXU�WHPSV�j�OD�IHQrWUH��PDLV�YRLOD��F¶HVW�
FRPPH�oD�GHSXLV�ORQJWHPSV� 

4XHOTXHV�FKLIIUHV�XQH�© PDUTXH ª 

���VDOOHV�GH�FRQFHUW��GH�WKpkWUH��G¶H[SRVLWLRQ� 
/D�5RWRQGH��OD�&LQpPDWKqTXH��HWF� 
/D�JUDQGH�VDOOH�+HQU\�/H�
ERHXI�SHXW�UHFHYRLU�SOXV�GH�
������SHUVRQQHV�HW�DFFXHLOOH�
OH�SUHVWLJLHX[�&RQFRXUV�
5HLQH�(OLVDEHWK� 
(Q�������DYDQW�&RYLG����O¶LQVWLWXWLRQ�D�UHoX�
SOXV�GH�����������YLVLWHXUV� 
%2=$5�HVW�XQH�PDUTXH�GpSRVpH�GHSXLV�
�������VDQV�HQWUHU�GDQV�GHV�VXEWLOLWpV�MXUL�
GLTXHV��F¶HVW�SOXV�FRPPRGH�TXH�O¶DSSHOODWLRQ�
RIILFLHOOH�TX¶LO�HVW�REOLJDWRLUH�GH�GpFOLQHU�
GDQV�OHV���ODQJXHV�QDWLRQDOHV��FH�TXL�RFFXSH�
XQH�GHPL-SDJH� 

 
&RPPH�SRXU�%2=$5��F¶HVW�
OH�QRP�TX¶D�SULV�OD�&LQpPD�
WKqTXH�GH�%HOJLTXH��OD�SOXV�
LPSRUWDQWH�G¶(XURSH��IRQGpH�
HQ������HW��ULFKH�GH�SOXV�GH�
�������WLWUHV��3URMHFWLRQV�UpJXOLqUHV� 

*UDQGHV�H[SRV 
'HSXLV�SHX��%R]DU�OHV�DQQRQFH�SDU�GHV�LOOXV�
WUDWLRQV�JpDQWHV�j�SUR[LPLWp�GH�O¶HQWUpH�F{Wp�
UXH�5R\DOH��(OOHV�SUpVHQWHQW�DXVVL�O¶DYDQWDJH�
GH�PDVTXHU�OHV�WUDYDX[�GH�UpQRYDWLRQ� 

%\H�E\H�%,)) 
/H�IHVWLYDO�LQWHUQDWLRQDO�GX�ILOP�IDQWDVWLTXH�
GH�%UX[HOOHV�HVW�Qp�HQ�������)LOPV�G¶KRUUHXU��
VXVSHQVH��VFLHQFH-ILFWLRQ��LO�GXUH�XQH�TXLQ�
]DLQH�GH�MRXUV�HW�V¶DFFRPSDJQH�G¶pYpQH�
PHQWV�FRPPH�OH�EDO�GHV�9DPSLUHV�RX�OD�SD�
UDGH�GHV�=RPELHV��,O�GpFHUQH�OH�&RUEHDX�
G¶2U��1p�DX�3DVVDJH�����LO�V¶HVW�LQVWDOOp�j�
%R]DU�HQ�������3RXU�VRQ���H�DQQLYHUVDLUH�HQ�
�����LO�pPLJUHUD�j�%UXVVHOV�([SR�3DODLV���� 

Ξ��ĂĚĂ 



*DOHULH�5DYHQVWHLQ 
/RQJXH�G¶HQYLURQ����P��GH�OD�UXH�5DYHQVWHLQ�
DX�&DQWHUVWHHQ��HOOH�HVW�XQ�WUDLW�G¶XQLRQ�HQWUH�
%R]DU�HW�OD�*DUH�FHQWUDOH� 

6XU�OHV�UXLQHV�GX�3DODLV�*UDQYHOOH 
(GLILFH�EkWL�HQ�������LO�pWDLW�GH�VW\OH�5H�
QDLVVDQFH��LQVSLUp�GX�3DODLV�)DUQqVH�j�
5RPH��/H�&DUGLQDO�$QWRLQH�3HUUHQRW�
GH�*UDQYHOOH��%HVDQoRQ������-�0DGULG�
������IXW��HQWUH�DXWUHV��DUFKHYrTXH�GH�0DOLQHV�HW�

FRQVHLOOHU�GH�&KDUOHV-4XLQW��
GH�3KLOLSSH�,,�HW�GH�0DUJXH�
ULWH�GH�3DUPH��*RXYHUQDQWH�
GHV�3D\V-%DV��'H������MXV�
TX¶HQ�������FH�OLHX�D�pWp�OH�

VLqJH�GH�O�8/%��,O�D�pWp�GpWUXLW�HQ������ 

/D�*DOHULH�DFWXHOOH 
&RQoXH� SDU� OHV� DUFKL�
WHFWHV� $OH[LV� HW� 3KL�
OLSSH� 'XPRQW� j� SDUWLU�
GH� ����� HOOH� IXW� LQDX�
JXUpH� OH� ��� IpYULHU�
������2Q�SRXUUDLW�GLUH�
TX¶HOOH� HVW� HQ� IRUPH�
GH� UDTXHWWH�� (OOH�
V¶RXYUH� VXU� XQH� YDVWH�
URWRQGH� FLUFXODLUH�
&HOOH-FL�HVW�VXUPRQWpH�
G¶XQH�MROLH�FRXSROH�GH�
���P��GH�GLDPqWUH��8Q�
PDMHVWXHX[� GRXEOH� HVFDOLHU� IRUPDQW� �� GHPL-
FHUFOHV�DVVXUH� OH� OLHQ�HQWUH� O¶HQWUpH�F{Wp�5DYHQV�
WHLQ�HW�FHWWH� URWRQGH�����P��GH�GpFOLYLWp���(OOH�VH�
SURORQJH�SDU�XQ� ORQJ�FRXORLU� UHFWLOLJQH�VH� WHUPL�
QDQW�IDFH�j�O¶HQWUpH�© KDXWH ª�GH�OD�JDUH�� 

/D�JDOHULH�HVW�RFFXSpH�SDU�TXHOTXHV�EXUHDX[�DLQVL�
TXH� SDU� HQYLURQ� FRPPHUFHV�� GHV� +RUHFD� D� XQH�
SKDUPDFLH�HQ�SDVVDQW�SDU�XQ�PDUFKDQG�GH�FKRFR�
ODWV��'HV�PXUV�DX[�SODIRQGV��HOOH�V¶RUQH�GH�QRP�
EUHXVHV�IUHVTXHV�DXVVL�EHOOHV�TXH�GLYHUVHV� 

(Q�VHPDLQH�GH����j����HOOH�PpULWH�XQH�YLVLWH� 

5XH�GHV�6ROV���O¶KRUUHXU 
 1RQ�ORLQ�GH�OD�*DOHULH��FHWWH�UXH�HVW�OD�SOXV�
PRFKH�GX�TXDUWLHU�HW�DXFXQ�SURPHQHXU�
Q¶DXUDLW�O¶LGpH�G¶DOOHU�\�IOkQHU� 

�HU�PDUV��������DWWHQWDW��YRLWXUH�SLpJpH� 
(Q�ILQ�GH�VRLUpH��XQH�YRLWXUH�
VWDWLRQQpH�HQ�ERXW�GH�UXH�H[�
SORVH��8QH�pTXLSH�GH�SRP�
SLHUV�DYDLW�pWp�HQYR\pH�VXU�
OHV�OLHX[�����VROGDWV�GX�IHX�\�
SpULVVHQW���/¶DWWHQWDW�HVW�UH�
YHQGLTXp�SDU�OHV�&HOOXOHV�
&RPPXQLVWHV�&RPEDWWDQWHV��,O�IDXW�SUpFL�
VHU�TX¶DX�ERXW�GH�O¶DUWqUH�HVW�LQVWDOOp�OH�VLqJH�
GH�OD�)pGpUDWLRQ�GHV�(QWUHSULVHV�GH�%HO�
JLTXH��V\PEROH�SDUIDLW�GX�FDSLWDOLVPH��/H�
OHDGHU�GX�JURXSXVFXOH��3LHUUH�&DUHWWH��HVW�
DUUrWp�j�1DPXU�DYHF�VHV���FRPSDUVHV�VL[�
PRLV�SOXV�WDUG��(Q�������WRXV���VRQW�FRQ�
GDPQpV�j�OD�SULVRQ�j�SHUSpWXLWp�SDU�OD�&RXU�
G¶$VVLVHV��ELHQ�TXH�OD�SDUWLFLSDWLRQ�GH���
G¶HQWUH�HX[�j�O¶DWWHQWDW�GH�OD�UXH�GHV�6ROV�QH�
VRLW�SDV�DYpUpH���&DUHWWH�QH�VHUD�UHPLV�HQ�OL�
EHUWp�FRQGLWLRQQHOOH�TX¶HQ�IpYULHU�������$X�
WRWDO��LO�DXUD�pWp�LQFDUFpUp�GXUDQW����DQV� 

4XHOTXHV� 
FRPPHQWDLUHV« 
'¶XQ�W\SH�TXL�D�WUD�
YDLOOp�GH�ORQJXHV�DQ�
QpHV�VXU�FH�GRVVLHU�� 
&HUWHV�FHW�DWWHQWDW�D\DQW�FR�Wp�OD�YLH�j�GHX[�
SRPSLHUV�GHYDLW�rWUH�ORXUGHPHQW�VDQFWLRQQp��
0$,6�LO�FRQYLHQW�G¶REVHUYHU�TXH�OHV����DF�
WLRQV�SUpFpGHQWHV�DWWULEXpHV�DX[�&&&�
Q¶DYDLHQW�RFFDVLRQQp�TXH�GHV�GpJkWV�PDWp�
ULHOV�HW�YLVLEOHPHQW�LO�Q¶\�DYDLW�LFL�HQFRUH�
DXFXQH�YRORQWp�GH�WXHU���j�SUHXYH�OHV�QRP�
EUHX[�DYHUWLVVHPHQWV�UpSDQGXV�VXU�OHV�OLHX[�
HW�XQ�FRXS�GH�ILOP�DQRQ\PH�SUpYHQDQW�OD�
SROLFH��$ORUV�SRXUTXRL�XQH�SHLQH�DXVVL�
ORQJXH�"�&DUHWWH�HVW�ORLQ�G¶rWUH�'XWURX[� 



3ODFH�GH�OD�/LEHUWp��SOXV�JUDQGH�TX¶RQ�QH�OH�FURLW 
/¶HQVHPEOH�DUFKLWHFWXUDO�KRPRJqQH�GH�VW\OH�QpR-
FODVVLTXH�FRQoX�SDU�:\QDQG�-DQVVHQV�HW�FRQVWUXLW�YHUV�
�����HVW�EHDXFRXS�SOXV�YDVWH�TXH�OD�SODFH�SURSUHPHQW�
GLWH��YRLU�VFKpPD�FL-FRQWUH�� 

'HV�GLPHQVLRQV�pWRQQDQWHV 
/D�WDLOOH�GH�FHWWH�FRQVWUXFWLRQ�DSSDUWHQDQW�j�
OD�9LOOH�HW�YLHLOOH�G¶XQ�VLqFOH�HW�GHPL�HVW�KRUV�
QRUPHV��(OOH�V¶pWHQG�VXU���DUWqUHV���OD�SODFH�HW�
OHV�UXHV�GX�&RQJUqV��GH�O¶$VVRFLDWLRQ�HW�GHV�
&XOWHV�����P��GH�ORQJ��UXH�GX�&RQJUqV��HW�HQ�
YLURQ����P��GH�SURIRQGHXU��8QH�FLQTXDQWDLQH�
G¶DSSDUWHPHQWV��XQH�YLQJWDLQH�GH�Q��SRXU�OD�
SRVWH��XQH�GL]DLQH�GH�FRPPHUFHV������SODFHV�
HQ�WHUUDVVH�TXDQG�LO�IDLW�EHDX�HW�TX¶LO�Q¶\�D�
SDV�GH�YLUXV��FH�TXL�GHYLHQW�UDUH�� 

 
 

0DLV�HQFRUH« 
&HUWHV��OD�© SOXV�EHOOH�3ODFH�GX�0RQGH ª��
F¶HVW�O¶DXWUH��PDLV�VDQV�H[DJpUDWLRQ��OD�
© Q{WUH ª��XQ�SHX�PpFRQQXH��HVW�XQH�GHV�SOXV�
UHPDUTXDEOH�GH�QRWUH�UpJLRQ��6DXI�HUUHXU��
F¶HVW�OD�SOXV�YDVWH��VLQRQ�O¶XQLTXH��FRQoXH�SDU�
XQ�VHXO�DUFKLWHFWH��/HV�JHQV�SUHVVpV�QH�UH�
PDUTXHQW�SDV��PDOJUp�XQH�SDUIDLWH�V\PpWULH��
OD�GpFRUDWLRQ�GHV�QRPEUHX[�IURQWRQV�HVW�YD�
ULpH�HW�UDIILQpH��OHV�IHUURQQHULHV�GHV�EDOFRQV�
VXSHUEHV��(QILQ��OD�9LOOH��SURSULpWDLUH��D�EHDX�
FRXS�LQYHVWL���3DU�H[HPSOH�HQ�������OHV�ID�
oDGHV�GHV�FDIpV�RQW�pWp�UHVWDXUpHV�GDQV�OHXU�
DVSHFW�RULJLQHO��%UHI��HOOH�HVW�GDQV�XQ�UHPDU�
TXDEOH�pWDW�GH�FRQVHUYDWLRQ� 

/¶DIIDLUH�GHV�DUEUHV 
4XDQG�HOOH�D�pWp�LQDXJXUpH��LO�Q¶\�
HQ�DYDLW�DXFXQ��9HUV������RQ�HQ�
D�SODQWp�XQH�TXLQ]DLQH��GHV�

QR\HUV�GX�&DXFDVH��(VSqFH�GH�
SD\V�IURLGV��VRQ�HQUDFLQHPHQW�HVW�
KRUL]RQWDO��GDQV�XQ�VRO�JHOp��OHV�
UDFLQHV�QH�SHXYHQW�V¶HQIRQFHU�
SURIRQGpPHQW�GDQV�OH�VRO���5p�
VXOWDW���FHV�DUEUHV�RQW�VRXOHYp�OH�
SDYHPHQW��FH�TXL�HVW�GDQJHUHX[�
SRXU�OHV�SHUVRQQHV�kJpHV�RX�PDOYR\DQWHV���
PrPH�OD�YRLULH�D�pWp�VpULHXVHPHQW�HQGRPPD�
JpH��)LQ�������OD�9LOOH�D�DQQRQFp�VRQ�SURMHW�
GH�OHV�DEDWWUH�HW�GH�OHV�UHPSODFHU�SDU�
TXHOTXHV�PDLJUHV�WLOOHXOV�SDOLVVpV��GHV�PRU�
FHDX[�GH�ERLV��DYHF�XQ�SHX�GH�YHUW�O¶pWp��
&¶pWDLW�DEVXUGH�HW�D�VXVFLWp�XQH�YDJXH�GH�SUR�
WHVWDWLRQV��)LQDOHPHQW��O¶XOWLPH�YHUVLRQ�VHUDLW�
TXH�OHV�QR\HUV�VHUDLHQW�pSDUJQpV�HW�TX¶RQ�
FRQVWUXLUDLW�XQH�VRUWH�GH�SODQFKHU�SRXU�VXUp�
OHYHU�OH�WURWWRLU�GH�OD�SODFH��6XUUpDOLVWH�� 
/H�MRXU�R��LO�IDXGUD�OHV�UHPSODFHU��VHUDLW-LO�
VRW�GH�VXJJpUHU�GH�OHV�UHPSODFHU�SDU�XQ�
QRPEUH�GpFHQW�G¶DUEUHV�j�SRUW�VHUUp�HW�j�HQUD�
FLQHPHQW�YHUWLFDO��IDPLOOH�GHV�SHXSOLHUV�" 

(WUDQJH�FRwQFLGHQFH 
$�GHX[�HQGURLWV�V\Pp�
WULTXHV�GH�OD�FRQVWUXF�
WLRQ��OH�0DQJHRLUH�HVW�
LQVWDOOp�GHSXLV���DQV�DX�Q����WDQGLV�TXH�

O¶$SpURWHULH�D�RXYHUW�DX�Q����O¶DQ�GHUQLHU�� 
'HV�GLIIpUHQFHV�FHUWHV��OHV�HQVHLJQHV�GLVHQW�
TXDVL�WRXW���PDLV�DXVVL�GHV�SRLQWV�FRPPXQV���
SURGXLWV�LUUpSURFKDEOHV�HW�H[FHOOHQW�DFFXHLO��
GRQF�VXSHU�DPELDQFH� 



7RXW�OH�PRQGH�FKH]�QRXV�FRQQDvW�FHWWH�ILJXUH�V\PSDWKLTXH��FXOWLYpH�HW�DFWLYH�GX�4XDUWLHU�
GHV�/LEHUWpV��HQWUH�DXWUHV�SRXU�VHV�H[FqV�GH�YLWHVVH�HQ�FKDLVH�URXODQWH��0XOWLPpGDLOOp�DX[�
MHX[�SDUDO\PSLTXHV��LO�D�pWp�PLV�HQ�YHGHWWH�FH�SULQWHPSV��/H�SpULRGLTXH�1pHUODQGRSKRQH�
'H�9LMIKRHN�D�FRQVDFUp�XQH�GRXEOH�SDJH�j�VRQ�SDUFRXUV��'pEXW�PDUV��DX�SDUF�9HUGL�j�$Q�
GHUOHFKW��XQ�WHUUDLQ�GH�EDVNHW�j�VRQ�QRP�D�pWp�LQDXJXUp��&H�MHXQH�KRPPH�WRXMRXUV�DOHUWH�
YLHQW�GH�IrWHU�VHV����DQV�VXU�©QRWUH�SODFHª�GH�OD�/LEHUWp�� 

0DUN�'HPH\HU���QRWUH�YHGHWWH�GH�FH�SULQWHPSV 

 

5XH�GH�O¶(QVHLJQHPHQW���� 

&LQT�PpGHFLQV��GHX[�NLQpV��XQH�LQ�
ILUPLqUH�HW�GHV�DFFXHLOODQWHV�EpQp�
YROHV���DX�WRWDO�XQH�pTXLSH�GH�
���SHUVRQQHV�j�YRWUH�VHUYLFH� 
2XWUH�OHV�VRLQV�HOOH�YRXV�SUR�
SRVH�DXVVL�GHV�DFWLYLWpV�RX�
YHUWHV�j�WRXV�HW�WRXMRXUV�OLpHV�j�
OD�VDQWp�FRPPXQDXWDLUH��2Q�\�

D�FRQQX�OH�\RJD�
GX�ULUH��GHV�YLVLWHV�
JXLGpHV��GHV�FRQ�
VHLOV�SRXU�PDQJHU�
SOXV�VDLQ��$YHF�OH�
UHWRXU�GX�SULQ�
WHPSV��LO�\�D�GX�
QHXI� 
$FWLYLWpV�SK\�
VLTXHV�FKDTXH�
OXQGL�HW�MHXGL��,O�
VXIILW�GH�V¶LQVFULUH�
j�O¶DFFXHLO�SRXU�\�
SDUWLFLSHU� 
�0HUFL�j�$QQH-/DXUH�
SRXU�VRQ�DLGH� 

1RWUH���00( 1HJ\�FHVVH�HQILQ��� 
���GH�MRXHU�DYHF�YRV�SLHGV�� 

)LQL�VRQ�VDORQ�GH�
EHDXWp�GH�OD�UXH�
GHV�&XOWHV��(OOH�QH�
GLVSDUDvW�SDV��PDLV�
FKDQJH�UDGLFDOH�
PHQW�GH�FUpQHDX�HW�
QH�VH�GpSODFH�TXH�GH����P��SRXU�
V¶LQVWDOOHU�DX�FRLQ�GH�OD�PrPH�
UXH��Oj�R��GXUDQW����DQV�QRXV�
DYRQV�HX�O¶+HUEDXGLqUH��(OOH�QH�
V¶pORLJQHUD�GRQF�SDV�WURS�GH�VRQ�
IUDQJLQ�GRQW�RQ�FRQQDvW�OH�VQDFN��
j�F{Wp�GH�VRQ�H[-VDORQ��YRXV�VXL�
YH]�"�� 

&H�VHUD�XQ�EDU�
j�WDSDV��FH�TXH�
QRXV�Q¶DYRQV�
DFWXHOOHPHQW�
SOXV«���7RXW�HVW�SUrW���OH�ORJR�HVW�
VXU�OHV�YLWUHV��OH�PRELOLHU�LQVWDOOp��
&HOD�GHYUDLW�GRQF�rWUH�RXYHUW�
TXDQG�QRWUH�&DQDUG�VRUWLUD� 

��j�VXLYUH�� 


